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0(0%(56�35(6(17� 0LWFK�7KRPSVRQ *UHJRU\�$ODEDGR 3DXO�1LHWR7HUHVD�7KRPDV 5XG\�5DPLUH] 5DQGDOO�.URJPDQ6WHSKHQ�6DYHO
0(0%(56�$%6(17�� ([FXVHG��'LDQD 5XGH��*DU\�1RUGVWURP��3DWULFLD�$JXLODU�8QH[FXVHG��.HYLQ�2·1HLOO��%LOO�7ULSS��5XVV�+DOO�
67$))�35(6(17� %RE�/HLWHU��'LUHFWRU�² 3ODQQLQJ�	�%XLOGLQJ(G�%DWFKHOGHU��*HQHUDO�3ODQ�8SGDWH�3URMHFW�0DQDJHU7RQ\�/HWWLHUL��6SHFLDO�3ODQQLQJ�3URMHFWV�0DQDJHU0DUN�6WHSKHQV��3ULQFLSDO�3ODQQHU&KULV�6DORPRQH��:HVWHUQ�&9��'HYHORSPHQW�0DQDJHU5DEELD�3KLOOLS��*38�6HFUHWDU\
0(0%(56�2)�7+(�38%/,&��� 3DPHOD�%HQVRXVVDQ��(266'�6XEFRPPLWWHH�

52//� &$//� $1'� $33529$/� 2)� 0,187(6�� 7KH� &KDLUPDQ� FDOOHG� WKH� PHHWLQJ� WR�RUGHU�DW�����S�P��7KH�UROO�FDOO�ZDV�FRQGXFWHG�DQG�(G�%DWFKHOGHU�PDGH�D�PRWLRQ�WKDW�*DU\�1RUGVWURP�EH�H[FXVHG��ZKLFK�ZDV�VHFRQGHG�DQG�SDVVHG���7KH�&KDLUPDQ�FKDQJHG�WKH�RUGHU�RI�WKH�DJHQGD�WR�DFFRPPRGDWH�DQ\�PHPEHUV�RI�WKH�SXEOLF�SUHVHQW�ZKR�ZLVKHG�WR�DGGUHVV�WKH�&RPPLWWHH��7KHUH�ZHUH�QRQH�DW�WKLV�WLPH���7KH�DSSURYDO�RI�PLQXWHV�RI�WKH�ODVW�PHHWLQJ�ZDV�SRVWSRQHG�WR�WKH�QH[W�
��� �5(9,(:�	�',6&866,21�2)�7+(�6758&785(�2)�*(1(5$/�3/$16�$1'�7+(�(;,67,1*�&,7<�*(1(5$/�3/$1(G�%DWFKHOGHU�H[SODLQHG�WKDW�KH�ZRXOG�JLYH�WKH�JURXS�DQ�RYHUYLHZ�RI�DGRSWHG�*HQHUDO�3ODQ�DQG�UHYLHZ�ZKDW� LV� LQ� WKH�FXUUHQW�*HQHUDO�3ODQ�8SGDWH�DQG� LWV�GLDJUDP�GHWDLOV��%RE�/HLWHU�ZRXOG� GR� D� SUHVHQWDWLRQ� RQ� KLVWRULF� GHYHORSPHQW� WR� LQFOXGH� SDWWHUQV� RI� GHYHORSPHQW�WKURXJKRXW�WKH�FLW\�IRU�WKH�FLUFXODWLRQ�HOHPHQW��ODQG�XVH�DQG�KRZ�WKH�SDWWHUQV�KDYH�FKDQJHG�ZLWK�WLPH�DQG�UHVSRQVH���

(G�UHIHUUHG�WR�D�KDQGRXW�GLDJUDP�RI�WKH�*HQHUDO�3ODQ�ODQG�XVH�DQG�FLUFXODWLRQ��+H�H[SODLQHG�WKH� LQIRUPDWLRQ� DQG� WKH�ZD\� LW� ZDV� UHSUHVHQWHG� RQ� WKH� GLDJUDP�� )RU� ODQG� XVH� WKHUH�ZDV�UHVLGHQWLDO�� FRPPHUFLDO�� SXEOLF� DQG� TXDVL� SXEOLF� XVHV� DQG� WKH� FLUFXODWLRQ� QHWZRUN�� � $OVR�UHSUHVHQWHG�ZRXOG�EH�IXWXUH�GHVLJQDWLRQV�WKDW�DUH�QRW�JHRJUDSKLFDOO\�VSHFLILF�EXW�VKRZ�WKH�LQWHQW�RI�WKH�JHQHUDO�ODQG�XVH�LQ�D�JHQHUDO�DUHD��7KH\�UHYLHZHG�DQG�GLVFXVVHG�WKH�OHJHQG�DQG�ZKDW�ZDV�UHSUHVHQWHG�RQ�WKH�GLDJUDP���7KH�FLUFXODWLRQ�SDWWHUQV�DUH�UHSUHVHQWHG�LQ���OHYHOV��IUHHZD\V��SULPH�DUWHULDOV�RU�PDLQ�VWUHHWV�DQG�FROOHFWRU�VWUHHWV�



6WHHULQJ�&RPPLWWHH�0LQXWHV ��� 0D\���������
%RE�/HLWHU� UHIHUUHG� WR�D�KDQGRXW�RQ� ODQG�XVH�SURSRVDOV�RI� WKH�*HQHUDO�3ODQ��+H�EHJDQ�E\�VWDWLQJ� WKDW� WKH� QH[W� SKDVH� RI� WKH� XSGDWH� SURFHVV�ZRXOG� EH� WKH� GHYHORSPHQW� RI� ODQG� XVH�DOWHUQDWLYHV�� +H� JDYH� D� EULHI� KLVWRULF� GHVFULSWLRQ� RI� WKH� FLW\·V� GHYHORSPHQW� IURP�LQFRUSRUDWLRQ� DQG� WKURXJK� DQQH[DWLRQ�� %HWZHHQ� ����� DQG� ����� KH� SRLQWHG� RXW� DUHDV� RI�LQFUHPHQWDO�GHYHORSPHQW�DQG�SODQQLQJ��RQH�RI�ZKLFK�UHVXOWHG�LQ�6RXWKZHVWHUQ�&ROOHJH�EHLQJ�D�SDUW�RI�&KXOD�9LVWD��)ROORZLQJ�WKDW�WLPH�LQWR�WKH�����·V�WKH�GHYHORSPHQW�PRYHG�HDVWZDUG�LQWR�WKH�ODUJHU�DJULFXOWXUDO�DUHDV��HQFRXUDJHG�E\�WKH�FRQVWUXFWLRQ�DQG�FRPSOHWLRQ�RI�WKH�,���DQG�WKH�,������(DVWODNH�0DVWHU�3ODQ�&RPPXQLW\�ZDV�WKH�ODUJHVW�RI�LWV�NLQG�ZDV�DSSURYHG�LQ�������7KHVH�FRPPXQLWLHV�ZHUH�SODQQHG�ZLWK�D�GLIIHUHQW�DSSURDFK�WR�FLUFXODWLRQ�DQG�ODQG�XVH�GLFWDWHG� ODUJHO\� E\� WKH� WRSRJUDSK\� RI� WKH� DUHD�� 2WD\� 5DQFK� ZDV� WKH� ODVW� DQG� WKH� ODUJHVW�DQQH[DWLRQ�LQ�SODQQLQJ�RFFXUUHG�IURP�WKH�ODWH���·V�WR�WKH�PLG���·V���+H�SRLQWHG�RXW�KRZ�WKH�GLIIHUHQW� W\SHV� RI� ODQG� XVH� DQG� WUDQVSRUWDWLRQ� SODQQLQJ� DIIHFW� WKH� SDWWHUQV� RI� GHYHORSPHQW�DQG�FLUFXODWLRQ��%RE�DOVR�VWDWHG�WKDW�DW�VRPH�SRLQW�WKH�ROGHU�QHLJKERUKRRGV�EHFRPH�GXH�IRU�UHGHYHORSPHQW� DW� ZKLFK� WLPH� WKH� ODQG� XVH�� WUDQVSRUWDWLRQ� DQG� FLUFXODWLRQ� LVVXHV� FDQ� EH�UHYLVHG��ZKLFK�LV�KDSSHQLQJ�ZLWK�WKLV�*HQHUDO�3ODQ�8SGDWH�
$JDLQ�� %RE� UHIHUHQFHG� D� GLDJUDP� RI� FXUUHQW� FLUFXODWLRQ� DQG� JDYH� D� EULHI� KLVWRU\� RI� WKH�GHYHORSPHQW�RI� WKH� JULG� V\VWHP�RI� VWUHHWV��ZKLFK� VWDUWHG� WKH� FLUFXODWLRQ�SDWWHUQV�RI�&KXOD�9LVWD���7KH�LQWHUVWDWH�KLJKZD\�DQG�IUHHZD\�V\VWHP�ZDV�QH[W�LQ�WKH�JURZWK�RI�FLUFXODWLRQ��+H�SRLQWHG�RXW�WKH�VKLIW�IURP�WLJKWHU JULG�VWUHHWV�WR�IHZHU�DQG�ZLGHU�DUWHULDOV�IURP�ZHVW�WR�HDVW�WKDW�UHIOHFWV�KRZ�WKH�FRPPXQLWLHV�ZHUH�SODQQHG�LQ�WKDW�WLPH�RI�GHYHORSPHQW��ZLWK�D�IRFXV�RQ� NHHSLQJ� WKH� PDMRU� WUDIILF� RXWVLGH� RI� WKH� FRPPXQLW\� DQG� DOORZLQJ� FXO� GH� VDFV� DQG�UHVLGHQWLDO� VWUHHWV� ZLWKLQ�� 7KH� FLUFXODWLRQ� V\VWHP� KDV� JUHDW� LPSDFW� RQ� WKH� SURYLVLRQ� RI�VHUYLFHV�DQG� W\SHV�RI� ODQG�XVH�� �$QRWKHU�SDUW�RI� WKH�FLUFXODWLRQ�V\VWHP� LV�7UDQVLW��RI�ZKLFK�WKHUH�DUH��� LQ�WKH�FXUUHQW�*HQHUDO�3ODQ��2QH�RI�WKHVH� LV�WKH�6DQ�'LHJR�7UROOH\��ZKLFK�ZDV�SODFHG�RQ�DQ�H[LVWLQJ�UDLO� OLQH�DORQJ� WKH� ,���� WKH�VHFRQG� LV� WKH� OLQH� WR�VHUYH�WKH�2WD\�5DQFK�FRPPXQLW\��ZKLFK�H[WHQGV�DORQJ�WKH�����DORQJ�WKH� ,�����WR�2WD\�5DQFK�DQG�VRXWK�WR�2WD\�0HVD�� 7KHVH� DUH� LQ� WKH� 07'%� ORQJ� UDQJH� SODQ� DV� ZHOO� DV� SURSRVDOV� LQ� WKH� 7UDQVLW� )LUVW�SURJUDP�DQG�WKH�&LW\�ZRXOG�DOZD\V�WU\�WR�NHHS�WKH�*HQHUDO�3ODQ�8SGDWH�LQ�V\QF�ZLWK�07'%�DQG�6WDWH�SODQQLQJ��
7KHUH�ZDV�D�4	$�DQG�GLVFXVVLRQ�SHULRG��

�� 9,(:�2)�0$-25� (&2120,&� '(9(/230(17� 675$7(*<� �('6�� 352326$/6�$))(&7,1*�7+(�*(1(5$/�3/$1%RE�UHIHUUHG�WKH�JURXS�WR�WKH�GRFXPHQW��ZKLFK�ZDV�GLVWULEXWHG�VKRZLQJ�('6�LWHPV�UHODWHG�WR�WKH�*HQHUDO�3ODQ��2QH�DLP�RI�WKH�*HQHUDO�3ODQ�8SGDWH�SURFHVV�LV�WR�DOLJQ�LW�ZLWK��VRPH�RI�WKH�SURSRVDOV�IURP�WKH�&LW\�DGRSWHG�(FRQRPLF�'HYHORSPHQW�6WUDWHJ\�WR�DFFRPSOLVK�WKRVH�('6 JRDOV�� �0HPEHU�5DPLUH]�DVNHG�KRZ�WKH�*HQHUDO�3ODQ� LV�XVHG� LQ�SUDFWLFDO�ZD\V�E\� WKH�&LW\� 6WDII�� %RE� UHVSRQGHG� E\� H[SODLQLQJ� WKDW� WKH� &LW\·V� ]RQLQJ� UHJXODWLRQV� DUH� FKDQJHG� LQ�DFFRUGDQFH�ZLWK� WKH� DGRSWHG�*HQHUDO� 3ODQ�� 7KH� ]RQLQJ� UHJXODWLRQV� DUH� OHJDOO\� HQIRUFHDEOH�PHFKDQLVPV� WR� LPSOHPHQW� WKH� *HQHUDO� 3ODQ�� ZKLFK� LV� WKH� LQWHJUDWHG� ODQG� XVH� DQG�WUDQVSRUWDWLRQ�JXLGHOLQH���



6WHHULQJ�&RPPLWWHH�0LQXWHV ��� 0D\���������
���� 35(6(17$7,21�21�7+(�08/7,3/(�63(&,(6�&216(59$7,21�352*5$0��06&3�%RE� LQWURGXFHG� 0DU\� /DGLDQD�� ZKR� LV� WKH� 3ODQQLQJ� DQG� (QYLURQPHQWDO 0DQDJHU� IRU� WKH�&RPPXQLW\�'HYHORSPHQW�'HSDUWPHQW��6KH�ZLOO�DOVR�EH�SUHVHQWLQJ�DW� IXWXUH�PHHWLQJV�ZLWK�/DXULH� 0DGLJDQ� RQ� SODQQLQJ� LVVXHV� IRU� WKH� %D\IURQW� DQG� GRZQWRZQ� DUHDV�� � 6KH� ZDV�LQVWUXPHQWDO� LQ�WKH�FUHDWLRQ�RI�WKH�06&3�WKDW�ZDV�DGRSWHG�E\�WKH�&LW\�&RXQFLO��0DU\�JDYH�WKH�KLVWRULF�GHYHORSPHQW�RI�WKH�06&3��ZKLFK�WRRN�RII�ZKHQ�WKH�&DOLIRUQLD�JQDWFDWFKHU�ZDV�OLVWHG�DV�D�WKUHDWHQHG�VSHFLHV��7KLV� LQQRYDWLYH�SURJUDP�LV�D�FROODERUDWLYH�PXOWL�MXULVGLFWLRQDO�HIIRUW�ZKLFK� DGRSWHG� D� QHZ�� EURDG� DSSURDFK� RI�PXOWLSOH� VSHFLHV� SUHVHUYDWLRQ�� FRYHULQJ� D�VWXG\�DUHD�RI�����VTXDUH�PLOHV��7KH�SURJUDP�DOORZV�IRU�FLWLHV�WR�KDYH�D�6XE�UHJLRQDO�3ODQ�IRU�WKHLU�UHJLRQ�RI�WKH�VWXG\�DUHD��7KLV�FRQWULEXWHG�WR�VWUHDPOLQLQJ�WKH�SHUPLW�SURFHVV�GHOHJDWLQJ�WKDW� DXWKRULW\� IURP� WKH� IHGHUDO� OHYHO� WR� ORFDO� JRYHUQPHQWV�� �7KH�SODQ�RXWOLQHV� KRZ�KDELWDW�FRQVHUYDWLRQ�ZLOO� EH� LPSOHPHQWHG� WR� DOORZ� )LVK� 	�:LOGOLIH� WR� JLYH� SHUPLWWLQJ� DXWKRULW\� DQ�GHOHJDWH� WKH� LQFLGHQWDO� WDNH�RI�VSHFLHV� WR� WKH� ORFDO�JRYHUQPHQW�� �0DU\�DQVZHUHG�TXHVWLRQV�IURP� WKH� JURXS�� 6KH H[SODLQHG� WKDW� WKLV� SURJUDP� FRYHUV� ��� VSHFLHV� DQG� FRQVLGHUV� WKH�ODQGVFDSH� OHYHO� UHJLRQDOO\�DQG�VXE�UHJLRQDOO\��QRW� MXVW�D�VLQJOH�SLHFH�RI�SURSHUW\�RU�SURMHFW���6KH�H[SODLQHG� WKDW� WKH�06&3�ZDV� DGRSWHG� DV� D�QHZ�HOHPHQW� LQ� WKH�*HQHUDO�3ODQ� DQG� WKH�WHUP� RI� LW LV� ��� \HDUV�� 0DU\� SRLQWHG� RXW� WKDW� WKH�06&3� FRQFHUQV� LWVHOI� RQO\� ZLWK� KDELWDW�FRQVHUYDWLRQ�DV�LW�UHODWHV�WR�GHYHORSPHQW�DQG�LV�VXEVHUYLHQW�WR�WKH�*HQHUDO�3ODQ�IRU�GHWDLOV�RI�WKDW�GHYHORSPHQW���%RE�/HLWHU�PHQWLRQHG�WKDW�LW�ZLOO�LPSDFW�RQ�VRPH�RI�WKH�HOHPHQWV�RI�WKH�*HQHUDO�3ODQ��VXFK�DV�FLUFXODWLRQ��(G�VWDWHG�WKDW�JRLQJ�IRUZDUG��WKLV�NQRZOHGJH�VKRXOG�FODULI\�KRZ�WKLV�UHODWHV�WR�FRQILJXULQJ�RWKHU�HOHPHQWV�RI�WKH�*3��0DU\�SRLQWHG�RXW�WKH�DUHD�FRYHUHG�E\�WKH�06&3�RQ�D�PDS��7KHUH�IROORZHG�4�DQG�$�DQG�GLVFXVVLRQ RI�WKH�3ODQ�
���',6&866,21�2)�0$<����),(/'�75,3(G�%DFKHOGHU�GLVWULEXWHG�D�GRFXPHQW�RI�WKH�SURSRVHG�URXWH��PDS�DQG�SRLQWV�RI�LQWHUHVW�DQG�VWRSV��+H�ZDONHG�WKH�JURXS�WKURXJK�DQG�DIWHU�GLVFXVVLRQV�DQG�PRGLILFDWLRQV�WKH\�GHYHORSHG�D�URXWH�WKDW�ZDV�DFFHSWDEOH�WR�DOO��+H�DGYLVHG�WKDW�WKH\�VKRXOG�JDWKHU�QR�ODWHU�WKDQ�����D�P��IRU�FRIIHH�EHIRUH�OHDYLQJ�DW�����D�P�
���$'-28510(177KH�PHHWLQJ�ZDV�DGMRXUQHG�DW�����S�P��WR�WKH�ILHOG�WULS�RQ�0D\����������DW�����D�P��LQ�WKH�3XEOLF�6HUYLFHV�%XLOGLQJ�3DUNLQJ�/RW�

5HFRUGHG�E\�5DEELD�3KLOOLS6HFUHWDU\�*383ODQQLQJ��	�%XLOGLQJ�'HSW�
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